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MUNICIPAL BONDS

Exempt from the
Federal Income Tax

Exempt in many cases
from Personal Property Taxes

Leeal Investment for
3aings Banks and Trust Funds

Acceptable to the United
States Government as Security

for Postal Savings Deposits

Probably safer than any
other type of investment.

Ask for Circular S

Remick,Hodges&Co.
JlfrmOfft AVw York .S'nrt r.tthnngt

14 Wall St., New York
Correspondents.

R. L. Day & Co. Boston

Canadian Pacific

Railway Co.

6 Notes'
Interest March and Sept. 2

Due March 2, 1924

Price at Market

Yielding about 5.75
DteerlpUre circular
A oa request

TheNationalGty
Company

National City Bank Building

New York

AmericanStoresCo.
Common

On account of tbp enormous
business done by tbp 1223 stares
operated by this company and by
telling direct from inn producer
to the consumer, satisfactory
profits can be made for the

tockhol-iif- with a saving on
the living expenses to the pub-
lic served.

Traded In en New York Curb
Ducrlfiilct Circular on Rtqtiat

Gwynne Bros
Specialist

25 Broad St., N. Y. Phone 3232 Breed

Slattery & Co. Inc.
WE WILL BUY

Central Aguirre
Sugar

Santa Cecelia Sugar
Com. & Pref.

Sugar Booklet on request '

40 Exchange Place, N. Y.
Pione Broad

Jerome J. Danzig&Co
Memltrt of Oil S'ta
York Sloc Exchange

Investment Securities
OFFICES

One Hundred Broadway
Two Hundred Fifth Ave.

Federal
Farm Loan 44s

Leaflet 2j on request.

Ussing, Poole & Simmons
Incorporated.

S Nassau St., New York.

DICK, GREGORY & CO.

BONDS

JTTW TOIt RAHTPOKB

Warns QGolenm
Specialists In

Public Utility Securities
60 Wall St. New York

RenskorffLyon&Co.
I AVtfl fU .... fret,,..

MiIhi '"c York I'rodure r.ichanjl
I tiwia.'e Mrmiyrr Lisrrpool

33 New Street New York

Mark A. Noble Theodore CI. Corn In

NOBLE & CORWIN
95 Broad St. New Vork

Corn Exchange Hank
Flnt National Hank
National Park Hank
Telephone 1111 Broad.

American Bank Note
Safety Car Htg. & Ltg.
Royal Baking Powder
FREDERIC H, HATCH & CO.
Phone llroad 8140, SO llroid New York
snarau WHl'lat to Boston and I'blhlelpns.

FINANCIAL NEWS

AND COMMENT

Scalpers Dominate Irregular
Stock Market, With Cau-

tion Still In Evidence.

RAILS HARDEN A LITTLE

Rankers Relieve War Financ
ing Will Re Pine. on

Soundest Rasis.

Price movements In yesterday's mar-
ket presented no decided tendency tn
either direction, while the volume of
business suggested little beyond the.ua-Importa- nt

operations by an unimportant
professional element No Incentive for
trading on either side of the account
was presented In the general newa of
the day, nut In the uncertainties Incident
to the war situation adequate argu-
ment was found for the absence of publ-
ic, participation and the caution dis-
played by Wall Street In making com-
mitments, which, as a rule, were con-
fined to swapping between traders In
the hope of scalping small profits. The
liquidation which marked tho session of
the day before 'was not resumed and to
some observers the market appeared
very much like a sold out affair.

So much Is mere conjecture regarding
tho probable form war taxation will
take In the completed measure for
raising additional revenue that the
financial district Is not disposed to as-
sume that corporate and Individual earn-Infr- a

will be tnxed to the limit of profits,
out It Is looking at the whole Govern-
ment financing proolcm with greater
seriousness than It did a week ago, and
In consequence It Is not making any
predictions regarding the course of the
stock market In the Immediate future.
And from the gossip heard yesterday It
would 'be safe to assume that the Wall
Street community would develop some-
thing akin to pessimism If It believed
that the suggestion of Secretary o,

that some of the proposed taxes
should be made retroactive, could be In-

corporated Into law. Tt would be a hard-
ship, of course, If certain new taxation
should be made to apply to the profits
of corporations In 1916. but then this
Is a war period nnd hardships are the
accompaniment of war.

In banking quarters, however. It Is be-

lieved, despite the peculiar Idea held by
many of our lawmakers In Washington,
that In the end war financing will be
placed upon the soundest economic basis,
and that the Government will be found
working with the bankers along lines
best calculated to protect the country's
Industries and the nation's wartime
needs. Indeed, a forecast of this Is
found In the announcement that leading
financial and commercial Interests have
been called to come to the aid of the
Government In financing the forthcoming
J7.000.000.000 bond Issue with plans that
will Insure a quick purchase of the se-

curities and the raising of the vast sum
In the most successful manner. It looks
as If the whole country were to be
united, ns Senator Penrose says. In a
single patriotic purpose to exert the full
power of the nation In this state of war.
- Trading In thelast hour was as dull
and uninteresting as It was In the earlier
part of the session, with prices showing
little change from the final In Monday's
market. The rails, as a rule, were
slightly higher, the motors and coppers
were Inclined to sell off, and the steel
and equipment Issues were quiet on Ir-

regular price movements. The shipping
shares were firmer and Industrial Alco-
hol recovered a part nf Its forenoon low.

Call money did not duplicate Its tilch
of the preceding day, while an easier
tone was reported In short time accom-
modation on Industrial collateral, the
supply of which was heavier, while the
volume of business was more active.

PENNA CRUDE OIL AT $3.10.
' Hlchret Price In History, With

rtlae In Gasolene Probable.
Pittsbup.o, April 17. Pennsylvania

crude oil went to the highest price on
' record here y. when the principal

purchasing agencies announced an In-

crease of 5 cents' a barrel to 13.10. Other
I grades were advanced 2 centB as follows:

Mercer black. XZ.tZ; Corning. $2.40.
Cabell, $2.37: Somerset, $2.20. Ragland
at $1 remains unchanged.

Unprecedented demand was assigned
as the cause of the advance which, re-

finers eay. Indicates higher prices for
gasolene.

Oil Citt, Pa., April 17. Credit
balances. 13.10. Runs. 44,342 bbls. ;
average, 78.362. Shipments, 111,143;
average, 6a,bs.

CONSOLIDATED EXCHANGE,

Many prominent s neks touched new low
prh-e- for the downward moTement In the
earlter Iradtrc Ileports of the preeenne of

I a German submarine near New York did not
have much elect upon price The market

, in the afternoon reflected a somewhat
steadier tone for the majority of the list,
with some active tues making irood re-
coveries, although Irrsh outbreak of weak
nees occurred in Studebaker

Kirly (n the diy the Mcrcintlle Marine
shares continued their decline of the day
before, hut clo"eil strong The railroad
snares aisiaycil tenal firmness early, butreaped later Commission houses, handled I

a urge ari wen distributed numneM, in
eluding a broad turnnrcr or odd lots.

SHORT TERM NOTES.

Security. Rate. Rut.
Am Cotton Oil I", Nov. HI7
AmTelATel ...iH Feb. ml
Am Thread "o. . . i", Jan. UN
llcthhhcm H'ee' ro.s Keb lS.'U
liraill l.t Tr Co. (11 .Nov. 1919
Ilklyn Rapid T To. S". July I9M
Canadian Nor lly Pent. 1917
Canadian Nnr Ity .'; July n.'IT
Canadian Nor Hy . July lo.'n
Canadian I'ae lly c. Mar. ?.'2i
Chi Ilur t R if . 4 July 1931

ChlAWIndRH. I". 1917
Cuban Am Miliar. . .r. April 1914
Kr e Railroad , . S"i April llFed Suit Ref Co . . Jan. 19M
(irnrral Rubber Co Dec. 191!
O Trunk Ry of Can.S1 Nov. 1917

Trunk Ry of Can.5 Auk. 1911
locking-- Val Ity 3", Nov. 1917

Int Harvester Co. 5 Feb. IS.'U
Kansas City Ry. July 19U
Kan Ity Term Ry t Nov, 1911
Kan tlty Term Ry.44 July 1931
Mlksouri Pac Ry June 1917
Mon Tram A V Co. e. April 1319

MorcanA Wriaht. I". Pec. 1911
V N II A II R R..th". May 1917

(ills Klevaior Co. ..5 April 1939
Pennsylvania HT June IS. '21
run Rcr 1 oror n j. s var. 191?
Item Amis 11 M u, ,4",
Koulhern Railway, .41
I nl'rd Fruit Co.. .4
ntahferurlileji Cor A".
WahAi.li Railroad 4

Westh Eft Mf Co i".
wine Hep Arms 10 si

Gotcrnmrnt Municipal.
Did. Asked.

Arxrntlne . .
Argentine .
Argentine ()l sterl , .".(Iiyoniord'x. Fr. .;(1tynri.yoni.Fr. ,1
city or Montreal, . .5";
Cllyor Montreal,, ,5
liomlnlonof ,4
honlnion or Can. . .3

on or (J Intl 4
Italian iiov t .... ,0
French 1919

(iovr
New oundtand (i'l 4

.Norway liov I ... 6

.Norway .

I'rm ut (Juetiec . . . 3
Hi public of f.i:iiselan . ..
Riiulan . Hi".

Feb. 1911

i.iiren
Ilusiiltn (loi "t euv. Julv
Hul
e.l'rrlani t
I'nltiil hlnir..f() B.4
I'nl Kof Fell
t'l.l KorolMI ct M Feb

Hollars per 1 .003
I Dollars yer rubles.

t.'lt talf MiMay 1911 (( IMU
Sept. 1S.'31 M 97
May 1921 9) t
Oct. 1917 100 IMU

mi t.'f Mb
and

Rate. Due.
Oov't .Ci Pec. 15,'IT 100 1001
(lov't

Can.,

Pomln

Mar 15. ''1 ss mil
May 4.'M UHitHNo
Nov.!.May
All.
April
Dec
(h--t

J .'IT
l.'U
1. '21
i.'ji

Conr ,M, April
Iri-nc-

(iov't,

Ch.na
(lot't
(iov't

sue or lit!
l.'U

U.'lf
i.'ji

April

i,
erlsnd Gov't Mar.

(ior't
Kept.

lillftl cvt

franca.
LOW

l.'U
t.'19

i.'ir

u.'ir
(iovt

July
Oct,
Keb.

I.'JI
Nov. 1,'I'J

Mar,

iur,

Mar.

Mar.

mi 1001,
MH ino

KM I00t
90 99 1

9414 celtn'l wt
I005 10OU
111 '144
94 91

111 101
101 104

jH 100
9 9114

ll.'il-Cr- j 1377
lO.'ll (3W I3U
l.'U 101 !'
l.'jo ino
l.'U "' 9714
l.'U 100 lOoli
l.'U VtoH uiH

17,

Day's sale..,
Year to date.

Closing. Dir.
Hid. I Ask. 1 Rt.

7i
26
93

100
39
48H
44

103
65 6654

114 Vi

4014
14
62
20V1
65- -

67 '4
124
62 Vi

984
93H

1124
122 Ti

194
49
32
78 V4

102
98
164

10014
634

100
109

76
70
14

181
120
1244

65
115
1234
43
204
604

161
844
35
97
69

"4
344
79T4

118
47
36H
36S
704
824
224
534
464
64
434
91

111
117
23
98
61 14

1074
195
100

46
90

121
12
31
12
14
44

27
40
32
93
93
30

164
106

60
80
30

110
78

111

82
17
65

42

8
7

26
93 U

101V4
42

451
106?.

1164
42
144
63
204
66
68
13
624
981

1124
IMU.

' 1 sr.
494
33
784

1024
984
1

1004
534

1004
111
764
71

14
134
125
124

66
118
1244
434
21
61

161
84
35
99
60

114
35
80

118
47
37
37
71
83
22
53T4
47
27
67
44
941

U2V4
120
234
99
61

108
200
103

46
91

1214
13
33
13
15

5
27
41
33
95
95
34

165
106

60
84

124 126
107 108
113 114

114

30 il4

114
79

112
125

1034 104
65 ' 654
46 j 47

41 42
3S, 39
12 12
64 I 64
21) 22
53 I 65
42 V 43

42

20
66

424
: 42

64 6
64 65
71 76
264 26
76 79
46! 46463! 65
30i! 31

105 ,111
S8 88
414! 41

114C 126C
67 67

108 110
11I 111
29V 29

10

4
4!
4

'3
10

5S 59
98 99 4l

112 114 7'
33 34 4
95 97 7
224 22 2
94 94 6
43 44
23 24 1

128 129 7
85 87 4

103 '103 7
1341 134 2

8

3
6

WEDNESDAY,

NEW YORK STOCK EXCHANGE PRICES.
Tuesday, April 1917.

114ttlll6

1917. 1916. 1915.
602,100 403.200 1,247,100

56,951,100 50,858,100 21,836,200
Annual dividend rate are quoted In dollars.

Sale.
600
200
200

2100
100
100
100

1800
100
900
100

25
100
200
300

1500
600

1400
300

1900
7300

200
1300

400'
1100
1100

300
14900

1600
600
100

(600
3000

200
100
600
150
300
100
100

17700

1500

300

400
100

1200

Alaska O
Alaska J
Am lleet Sugar
Am Ag Chem
Am Bank Note
Am Hank Note
Am Can
Am Can
Am Car & Foundry

car A Ftmndry pf.
Am Cnr & Foundry

Am Cotton
Am Illdo & Leather....
Am Hide & Leather pf.
Am Linseed
Am Linseed
Am Locomotive
Am Malt
Am Malt 1

Am Hmelt
Am Smelt B
Am Sugar
Am Tel & Tel
Am Tobacco
Am Woolen
Am Zinc
Anaconda

T A 8 Fe...
T & S

At. B A A
At. Gulf ft I
Baldwin Locomotive
Buldwln Locomotive pf..
Barrett
Baltimore ft Ohio
Baltimore ft Ohio
Batopllaa
Bethlehem Steel
Bethlehem Steel
tietnienem Hteel B

300 Brooklyn It T
lOO'Brooklyn Union Gas
800 Burns Bros
800) Butte ft Sup
600,'Cal Pet
100 Cal l'et

2900 Can Paclfio
11200 Cen Leather

fiOOiCcrro Pasco
200Chandler Motor
300,Chesapeako ft Ohio
600 Chi ft N
lOOlChl West
100

1000

50

M

pf

of

pf

Am
pf

Oil

Co
Co pf

pf

sec

A.
A. Fe pf

W

Co

pf

pf

pf

do

W
Gt nf

C. M ft St P
C. M ft St P pf
Chi. RI&P2pd
Chi, R I & P w 1

Chi. It I ft P w I
Chi. RIAPOpcpfwl
Chi. It I ft P 7 D c Df w 1

Chile Conner
3400 Chlno Copper

900!Col Fuel & Iron
200 Col ft South
200;Col & South 1 pf

1800'Co!umla G ft E
200 Cont Can :

1500 Con Gas
200 Con Gas of Bait

3800 Corn Products
100 Corn Products pf

8500CruclbIe Steel
lOO Cruclble Steel pf
200 Cuban Am
200 Cuban Am nf

C400
400
700
100

Cuba Cane
Cuba Cane pf
Del A Hudson
Denv ft Rio Gr

lOOlDenv ft Rio Gr nf
llOOIDIst Secur
1700IDome Mines

100)Dul. S, S & A
3800 Krle

200 Krle 1 pf
200) Erie 2 pf
100 Fisher B pf
64;FlHher B pf

lOO'Ciaston W&W
600!Gen Elec Co

9000'Genoral Motor
1700jGoodr!ch. B F
lOOiGranby Con

2100 Gt Nor Ore
300 Greene Copper
400 Gulf Steel
100 Gulf Steel 1 pf
400 Harvester N J
600 Harvester N J pf
100'Hnrvefiter Corp
200i Harvester Corp pf

6Homcstnke
400IIlllnols Central

7700llnsilratlon Con
2001 Int Apr Corp pf

20 Ingersoll Rand
3200,Int Nickel
2400llnt Paper

200IIntorboro Con
lOOIInterhoro Con pf
lOOjKnn City So
300 Kelly S T

4700'Kennecott
1500) Lackawanna Steel

100 L Erie ft West
1200!Lohlgh Valley

600 Long Island
600ILonR, Island ctfs....
lOOiMnckny Cos pf

50 Mackay Cos pf
100!Manhattan Shirt

31700'Marlno
76100 Marine pf

3600'Maxwell Motor
200Maxwell Motor 1 pf.
200 Maxwell Motor 2 nf.

30 May Departmt Stores pf
iuiuu .Mexican 1'etroieum

1400 Miami Copper
20lMlchlgan Central

6100I.MIdvale Steel

300 'Missouri Pacific ctfs
300 Missouri Pacific w 1

100 Missouri Pacific pf w 1..
100 Montana Power
200 Nat Biscuit
200 Nat Enamel ft Stomp...,
100 Nat Enamel ft Stamp pf

2200 Nevada Con
1900 N Y Central
200 S Y, N H ft H
200 N Y. O ft W
800 Norfolk ft Western
300 Norfolk ft Western pf...,

Open,
tn.

11
29
59
98

114
33
96

94
44
23

128

600 Northern Pacific 103
izauu unio utiles uas 131

1800 Ohio Cities Gas rts 6
IAA A1.U f. . I ....
1 w j u ruci oupiuy ...... ,, qui
800 Ontarlo Silver f,

uu mail 22
1100 Pennsylvania R R 63
1500 Peoples Gas 80

100 Philadelphia Co 34
iiuu 1'iits & w va ctfs 20
1500 Pitts A W Va pf ctfs 63
luuui i jits coai cirs 4Z4

4A Dl,. O. I .aa,.
juuii-uuma- n 1.0 157
300 Quicksilver 2
100 Quicksilver pf 2

oiuuiitay uonsoi copper 29
200 Railway Steel Spring:... . 48

8400 Repuhllo Steel 78
10400 Reading 94

iuu ttenuing 2 pr 42 14
1200 Royal Dutch Co tr ctfs.. 61
zuu naxon aioior 62
200 Seaboard Air Line 14

1700 Sears-Roebuc- k 177
1300 Sinclair Oil 66

:vu niosa-sneme- ia 63
300 Slmttuck 26
300 St Louis ft San Francisco 18
iuui.il ivouis 294
700 Stutz Motor 43

I600 southern Pacific 93
7800 Southern Ry 27

tiuu nouinern ity pr. r8
16200 Studebaker 89

200 Tenn Copper ft Chem..., 16
2700 Texas Co 213
2100 Tobacco Products 63

100 Tobacco Products pf 99
1100 Transue ft W 41

100 Union Bag ft Paper new. 93
9500 Union Pacific is

100 Union Pacific pf 81
600 United Alloy 43
400 United Cigar Store 99
200 United Drug 75

1600 United Fruit 134
100 U 8 Cast Iron Pipe 18

32700 U H Industrial Alcohol... 112
1400 U 8 Rubber 68
200 U 8 Rubber 1 pf 106
100 U 8 Smelting: 66

12200 U S Hteel 110
390 U 8 Steel pf. 117

16700 Utah Copper 108
40 Utah eecurulea Corp 20
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Doumwesiern,..

lllth-- 1 Low. I Clos-es- t.
I est. lnr.

8
6

26
94

100
40
49
46

1064
66

115
116
40
14
62
20
55
68
12
62
99
94

112
123
196
49
33
79

1024
984
16

103
63

100
110

76
71

1

130
1

126
66

116

43
21
60

162
844
35
98
69

114
.34
80

118
47
36
37
70
83
23
63
47
26
55
43
92

112
118
23
98
63

108
200

90

13
32
14
15

4
27
ji ir

-- 7S
93
94
31

105
60
82
31
41

125
108

55
46

!51
42
40
12
63

43
83

65 I

6
25
92

100
40
49
44

106
65

115
115

40
13
614
20

664
11
60
97
94

1111
122,
195 '193

32

98

98
52

71
1

66

124123

484

102

100
110
764

180
121
122

42
20
60

160
82
35
98
694

114
344

47
36
37
70
83

62

106

115
115

112

10214

100
110

130
121
15415

116 116

118

101

124

114

46'25'
92V

lllU;Hl?i'
118

23'9S' 9S'60, 61'
108 10SU,
10171 inn

102 liof
45!

91
121

"1

43

32

164,164'l64
103 106

49l
30'

Il24
108 '108

114jll4l'114
79' 79'

1111111111
104 '104

21)65)

64'46' 461
41

4

6
25
93

100
40
49
45

40

62
20
65
66

123

49
32

98

76
71

1

66

43
21.
60

161

35

69

34
80

118
47
36
37
70
S3

25
r. r
Ja iw
43

92.
US
23

lOt '
47 46

90
121 121

13
32 32

14 14

27
41

93
94
3

66

22

43

13 13

27

32
93
94
3

S

4

50
82 ' 82

30
41 41

124

114 114 114
79

115 115 115
104

17

55

16

79

22

65

251

38
12

21
54

42l 82!17'65! 65.42' 42 .

42

14

12
62
98
94

76

16

63

84

98

47

'

13

63

41

!51
41
38
12
63
21
64
43

Sl
17

42,
42

64' 64 ,!4l4

Net "

Chance.

4
3

t
H

8
"4

H
1

1

"
"

'i4

4

"u
1

"
'i

1

1

1

'l

f"

i
1
3
1

1

1

1

1

2

4
1

1

1

"

'

1

2

1

(70 70 70 3
27 25' 26
79 76 79 1

49 46 46 3
64 64 64
30 30 30

105 105 105
88 86 88
41 41 41

116 113 116
67 56 57

107 107 107 1

12 11 12 1
29 29 29
69 69 69
98 98 98 1

114 114 114
33 33 33
96 96 96 2
22 22 22t
93 93 94
44 44 44
23 23 23

1129 128 129
85 85 85 1

103 103 103 14
135 133 134 14

6 4 4
49 49 49

6 6 6
22 21l 22
53 52 53
80 78 79
34 34 34
22 20 22 1
67 63 57 3
43 42 43

100 100 100
157 157 167

2 2 2
2 2 2

29 29 29
48 48 48
"9 77 78
96 94 94
42 42 42
62 61 62
52 62 62
14 14 14

178 177 178 4
66 65 55
54 53 53 1
25 25 23
19 18 19
29 29 29 1
43 42 42 1
93 93 93
28 27 28 14
58 68 68
90 87 88 2
16 16 16

213 210 212 1
64 63 64
99 99 99
41 41 41
92 92 92 1

137 136 136
81 81 81 ..
43 42 42

100 99 100
75 75 75

136 131 136 2
18 IS 18 1

112 107 103 2
68 67 68

107 106 107
66 50 66

110 103 110
117 117 117
110 107 110 1
20 20 20 m,

Cloiinr. I)lv,
U1U. ASK. lit.
41 42

11
49
28
48
63
214
96
16
36
46
31
76
51

12
49
28
48
69
22
97
16
87
47
31
76
66

Odd lots.

Sales.
100
100
600,

2100
900

2600
100
200
700
900
200
200

2400
6500

100

Chemical
Vulcan Detln
Wnhash
Wabash pf A
Wnh-in- nf tt
Westlngliouso Elec ......
Westlnkrhnllnn Tlrm 1 nf..
Western Mnrjiund
Western Union Tel
Wheeling ft Lake Eric...
IWheellnir A L.ike Krln nf
White Motor
Willys-Overlan- d

Wilson ft Co.
Worthlngton Pump pf B.

Where "c" follows a quotation It Indicates bid or offer for ten shares.

GOSSIP OF WALL STREET.

Pabllo Jtot Bnylnsr.
Commission houses report an almost

complete absence of public buying In
the current market, except for the ac-
count of very wealthy operators, who
evidently believe that good stocks are
cheap at prevailing prices and that pur-
chases made now eventually will show
substantial profits. Buying of this sort
Is chiefly for cash. In other words, the
stock la being taken out of the market,
an operation which Is strengthening the
general position of speculation and les-
sening the chances of disturbance In the
event of developments with an adverse
bearing upon prices. The big Wall
Street interests probably hold more stock
than at any other time since last fall,
when they began to liquidate their hold-
ings In response to the furious outside
demand, and according to the gossip
heard In the houses where the accounts
of these Interests are handled there will
be no eelllnc from this source In the im-

mediate future. If at any time In the
period of the war. Bankers are working
for stAblllty In the speculative and In-

vestment markets, and they are working
hard.

Bond Sate and Money Market.
By depositing the proceeds of the Gov-

ernment bond sales In banks and trust
companies which are not members of the
Federal reserve system as well as In
the member Institutions, as proposed In
the Senate amendment to the .7,000,-000,00- 0

war financing bill, the danger of
disturbance In the money market will be
mlnlmlxed. It will not. however, war-
rant the Idea which Is developing In
speculative circles that the funds so left
on deposit will be available for an ex-

tended bull movement In the securities
market The President of the United
States In convincing language has laid
before the country our own needs and
those of our European allies In the war.
Those needs do not Include a fund for
the promotion of speculation In stocks,
and according to conservative bankers
the sooner the speculative element
throughout the nation reaches a proper
realisation of this situation the better It
will be for money and business and for
the individual who may be counting
upon the development of a long period
of wildly advancing market values In
the Stock Exchange and In outside stock
markets.

Retroactive Taxation.
The tentative proposal and It amounts

yet to little more than Washington go-ti-

with no official statement to back
It that the annual Income and excea
profits war tax be made retroactive to
cover the year 1916 has met a chilly re-

ception In banking centres. It Is the
contention, on the one side, that taxa-
tion of this sort would be unfair. In
that no provision for euch taxation was
made by tho thousands of corporations
which have rwld out their excess In the
shape of dividends. This money of
course has gone Into widely diversified
channels, much of It Invested In addi-
tional property, where It would now be
difficult to reach. On the other side,
there Is to be considered the admonition
of tho President, that "unusual sacri-
fices" must be made all along the line
Retroactive taxation may be one of
these "unusual sacrifices." but a ready
and willing as the American people are
to make a war and pay for It a general
protest against paying for a 1917 war
with 1916 money Is probable: tn fact. It
Is already circulating.

War Time Wheat Prices.
cash coupled with

flour.
breaking

times of
than epeculatlon, of Jc'Vtm-cours- e

factor
the Wheat

do pf
fall, tmall

bo 107
In appreciating 121

pre.

days, $2.13 and
Just following the war, when It mmed
to record of $2.85. At of
the war Russia and Japan May
wheat sold at $1.21 and In 190D at $1 34.
In the Spanish-America- n war lllch of
$1 85 was recorded, although

had more to do with advance
than war, In Crimean war

price was Two ye.irs
after battle of Waterloo It sold an
high as $2.85 and In days
In country and In the time of the

wars excessive prices pre- -

the nf
ami on me announcement mat

staple on
list, thereby opening granerles
United States. proposed
control of foodstuffs was a also.

General Electrlo,
The Oeneral Electrlo Company earned

last little more than a eharo
1,015.125

20t(
than

that
This

CApouacn, unu lie.
rreclatlon charges, the total of
948,198 comparing with billed of
$134,242,290. r being an
of over the results the
year before. company's af-
ter charges was $18,689,528, a gain of
$6,851,618. The great Improvement In

company's sales was due In part to
orders on war but

was, however, substantial Increase on
wholly domestlo because
trreat In the iim nf
In this country, expansion In hli

circino power
The actual value orders

was 70 cent greater than In
and 50 per than In
the best preceding year In the

of concern.

Rational Waate.
Five years of drumming the pub-

llo tremendous wastes of Are care-
lessness lias apparently had little effect
It probably will take a war such as tho
one which the country Is now
plunged, with Its measures of national
economy, to correct wastefulness which
has cost millions In money and count-
less of this
presented graphically the actuarial
bureau of the National of
Underwriters, has Just completed

Investigation of fires In
United States. lays 21,4 per
cent, of the biases to strictly preventable
causes. 37.9 per cent, partially pre.
ventablo and 40,7 per cent, to

causes, largely preventable.
Kor New Tork Hlate.lt 21.7 In tho
strictly preventable class, 31.8 In the
partly preventahlo and 48.5
cent, from causes, probably
largely preventable. It Is another lllus-tratlo- n

of the notorious fact
saves at the and wastes at the

11 re prevention and food con- -

m.

Open-- lllch Low. Clot-- Net
In. est. sst. lnr. Change,
42 42 42 42

11 11 11
49 494 43 49
25 25 2.1 25
49 49 48 48
68 68 6S 68 2
21 21 21
96 96 93 95
16 16 16 16
36 36 36
47 47 47 47
31 31 31 311
77 76 76
51 61 61 51 2

omy In these days of national saving
should go hand In hand.

Tfot Waster Coal.
That electrla supply concerns In war

time England aro not of coal
but are economizers Indi-
cated at the annual of City
of London Electrlo Light Company re-

cently. Figures were offered showing
that In 1916 electric supply companies,
exclusive of tractions and rnllways, uwil
approximately 2,000,000,000 units. On
tho basis of 500 units a ton of coal this
meant that the supply companies con-
sumed about 4,000,000 tons. Without
the supply of electricity so generated It
was stated 9,000,000 tons of coal
would have been necessary to all the
same requirements. This was pointed
out to mean that a saving of 5,000,000
tons of coal had been effected In the
year through the operation of the elec-
tric supply companies. It was further
asserted that a comparison of the light
obtained through the manufacturo of gas

coal and through electric llht cur-
rent obtained from the same amount of
fuel would show saving the latter
of approximately 28 per cent. In coal
used.

Increased Oil Consumption.
According to gathered by the

Oil City Derrick on the oil situation In
the United there was In March

of more than 1,100,000 barn-l-
In the amount of oil stored In tho Ka-st- -

ern and midcontlnent ileitis. On March
31 last 93.6SO.000 barrels were In storage
in tho Eastern and midcontlnent ilelds,
compared with 94,830,000 barrels on
February 28. Tho deduction Is that oil
Is being consumed ut the rate of about
2,000,000 barrels a month faster than It
Is going on tho Tho trade gen-
erally anticipates higher prices despite

fact that production undoubtedly will
ba speeded up as the summer months
approach. Tho price paid to producers
for crude oil was marked

, up to $3.10 a barrel yesterday, five cents
a being tacked on several other

t grades also,

' Entente Orders Here.
! Tha French and allie.1 governments have

entered this market for lono) Ions of bluevitriol for delivery In the city of Otte.France, during the next thirty days It ireported that the United States Government
"HI alo Mace rontrai-t- a lor this chemlcil
In order to Increase tho of ammuni-
tion from Government plants.
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FEAR OF TAXATION

SENDS BONDS LOWER

New Bottom Prices for Scvornl
Issues Forcigns Only

Show Firmness.

Owners of railroad and industrial
bonds continued yesterday to offer them
at the expense of price owing to the fear
of taxation. Losses ranging from a
fraction to more than a point were re-

corded throughout the list on small
transactions, thus reflecting the thinness
of the market due to tho absence of
buyers.

In several Instances new low levels
were recorded. United States Rubber
first and refunding 5s declined 1 points
to SS, or 8 points under the price at
which they were offered to tho publlo
on January 17 last. The new Missouri
Pacific general mortgago 4s also changed
hands at a new low figure, as did the
new Pennsylvania Railroad general
mortgage 4s, which sold nt 96, or
three-quarte- of a point under the quo-
tation at which they were oversub-
scribed by the public. International
Mercantile Marino 6s lost one point and
New Vork Railways adjustment In-

comes dropped nearly two points on a
belief that there Is little prospect of a
resumption of Interest payments In tho
Immediate future.

Foreign governments and municipals
held firm. The demand from Individual
Investors for these securities Is not so
urgent as It was about a week ago.

Although the municipal market con-
tinues flat there Is a growing belief
owing to opinions rendered Investment
bankers by prominent attorneys that
these securities and State bonds cannot
be taxed hy the Government. It Is also
felt that Secretary McAdoo In his recent
Matcmcnt on methods of ralslnn rev- -

emi'-- s did not have any real Intention of
taxing municipals and States. If these
ecurlt!en nro taxed. New York city.

which Is expected to be In tho market
soon with an Issue of from ?50.000,000
io $60,000,000, would have to pay a
much higher Intercut rato than that now
obtnliilnp In the market.

Total sales nmounted In par value to
$3,621,000, compared with $3,759,000 on
Monday and $S, 406.000 a week ago.

Quotations for Rovernmcnts and sales
of other bonds follow:
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